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with the United States Customs Service be-
fore the 90th day after the date of the enact-
ment of this Act, any entry or withdrawal 
from warehouse for consumption, of any 
goods described in the amendment made by 
subsection (a)— 

(A) that was made on or after October 1, 
2003, and before the date of the enactment of 
this Act, and 

(B) with respect to which there would have 
been no duty if the amendment made by sub-
section (a) applied to such entry or with-
drawal, 
shall be liquidated or reliquidated as though 
such amendment applied to such entry or 
withdrawal.

f 

PRIVILEGE OF THE FLOOR 

Mr. HARKIN. Mr. President, I ask 
unanimous consent that Ramey Ko of 
my staff be granted the privilege of the 
floor for the duration of today’s ses-
sion. 

The PRESIDING OFFICER. Without 
objection, it is so ordered.

f

AMERICAN JOBS CREATION ACT 
OF 2004

On Thursday, July 15, 2004, the Sen-
ate passed H.R. 4520, as follows: 

H.R. 4520

Resolved, That the bill from the House of 
Representatives (H.R. 4520) entitled ‘‘An Act 
to amend the Internal Revenue Code of 1986 
to comply with the World Trade Organiza-
tion rulings on the FSC/ETI benefit in a 
manner that preserves jobs and production 
activities in the United States, to reform 
and simplify the international taxation rules 
of the United States, and for other pur-
poses.’’, do pass with the following amend-
ment:

Strike out all after the enacting clause and 
insert:
SECTION 1. SHORT TITLE; AMENDMENT OF 1986 

CODE; TABLE OF CONTENTS. 
(a) SHORT TITLE.—This Act may be cited as 

the ‘‘Jumpstart Our Business Strength (JOBS) 
Act’’. 

(b) AMENDMENT OF 1986 CODE.—Except as oth-
erwise expressly provided, whenever in this Act 
an amendment or repeal is expressed in terms of 
an amendment to, or repeal of, a section or 
other provision, the reference shall be consid-
ered to be made to a section or other provision 
of the Internal Revenue Code of 1986. 

(c) TABLE OF CONTENTS.—

Sec. 1. Short title; amendment of 1986 Code; 
table of contents. 

TITLE I—PROVISIONS RELATING TO RE-
PEAL OF EXCLUSION FOR 
EXTRATERRITORIAL INCOME 

Sec. 101. Repeal of exclusion for extraterritorial 
income. 

Sec. 102. Deduction relating to income attrib-
utable to United States produc-
tion activities. 

Sec. 103. Deduction for United States produc-
tion activities includes income re-
lated to certain architectural and 
engineering services. 

TITLE II—INTERNATIONAL TAX 
PROVISIONS 

Subtitle A—International Tax Reform 

Sec. 201. 20-year foreign tax credit carryover; 1-
year foreign tax credit carryback. 

Sec. 202. Look-thru rules to apply to dividends 
from noncontrolled section 902 
corporations. 

Sec. 203. Foreign tax credit under alternative 
minimum tax. 

Sec. 204. Recharacterization of overall domestic 
loss. 

Sec. 205. Interest expense allocation rules. 
Sec. 206. Determination of foreign personal 

holding company income with re-
spect to transactions in commod-
ities. 

Subtitle B—International Tax Simplification 
Sec. 211. Repeal of foreign personal holding 

company rules and foreign invest-
ment company rules. 

Sec. 212. Expansion of de minimis rule under 
subpart F. 

Sec. 213. Attribution of stock ownership 
through partnerships to apply in 
determining section 902 and 960 
credits. 

Sec. 214. Application of uniform capitalization 
rules to foreign persons. 

Sec. 215. Repeal of withholding tax on divi-
dends from certain foreign cor-
porations. 

Sec. 216. Repeal of special capital gains tax on 
aliens present in the United States 
for 183 days or more. 

Subtitle C—Additional International Tax 
Provisions 

Sec. 221. Active leasing income from aircraft 
and vessels. 

Sec. 222. Look-thru treatment of payments be-
tween related controlled foreign 
corporations under foreign per-
sonal holding company income 
rules. 

Sec. 223. Look-thru treatment for sales of part-
nership interests. 

Sec. 224. Election not to use average exchange 
rate for foreign tax paid other 
than in functional currency. 

Sec. 225. Treatment of income tax base dif-
ferences. 

Sec. 226. Modification of exceptions under sub-
part F for active financing. 

Sec. 227. United States property not to include 
certain assets of controlled foreign 
corporation. 

Sec. 228. Provide equal treatment for interest 
paid by foreign partnerships and 
foreign corporations. 

Sec. 229. Clarification of treatment of certain 
transfers of intangible property. 

Sec. 230. Modification of the treatment of cer-
tain REIT distributions attrib-
utable to gain from sales or ex-
changes of United States real 
property interests. 

Sec. 231. Toll tax on excess qualified foreign 
distribution amount. 

Sec. 232. Exclusion of income derived from cer-
tain wagers on horse races and 
dog races from gross income of 
nonresident alien individuals. 

Sec. 233. Limitation of withholding tax for 
Puerto Rico corporations. 

Sec. 234. Report on WTO dispute settlement 
panels and the appellate body. 

Sec. 235. Study of impact of international tax 
laws on taxpayers other than 
large corporations. 

Sec. 236. Delay in effective date of final regula-
tions governing exclusion of in-
come from international operation 
of ships or aircraft. 

Sec. 237. Interest payments deductible where 
disqualified guarantee has no eco-
nomic effect. 

TITLE III—DOMESTIC MANUFACTURING 
AND BUSINESS PROVISIONS 
Subtitle A—General Provisions 

Sec. 301. Expansion of qualified small-issue 
bond program. 

Sec. 302. Expensing of broadband Internet ac-
cess expenditures. 

Sec. 303. Exemption of natural aging process in 
determination of production pe-
riod for distilled spirits under sec-
tion 263A. 

Sec. 304. Modification of active business defini-
tion under section 355. 

Sec. 305. Modified taxation of imported archery 
products. 

Sec. 306. Modification to cooperative marketing 
rules to include value added proc-
essing involving animals. 

Sec. 307. Extension of declaratory judgment 
procedures to farmers’ cooperative 
organizations. 

Sec. 308. Temporary suspension of personal 
holding company tax. 

Sec. 309. Increase in section 179 expensing. 
Sec. 310. Five-year carryback of net operating 

losses. 
Sec. 311. Extension and modification of re-

search credit. 
Sec. 312. Expansion of research credit. 
Sec. 313. Manufacturer’s jobs credit. 
Sec. 314. Brownfields Demonstration Program 

for qualified green building and 
sustainable design projects. 

Subtitle B—Manufacturing Relating to Films 

Sec. 321. Special rules for certain film and tele-
vision productions. 

Sec. 322. Modification of application of income 
forecast method of depreciation. 

Subtitle C—Manufacturing Relating to Timber 

Sec. 331. Expensing of certain reforestation ex-
penditures. 

Sec. 332. Election to treat cutting of timber as a 
sale or exchange. 

Sec. 333. Capital gain treatment under section 
631(b) to apply to outright sales 
by landowners. 

Sec. 334. Modification of safe harbor rules for 
timber REITS. 

TITLE IV—ADDITIONAL PROVISIONS 

Subtitle A—Provisions Designed To Curtail Tax 
Shelters 

Sec. 401. Clarification of economic substance 
doctrine. 

Sec. 402. Penalty for failing to disclose report-
able transaction. 

Sec. 403. Accuracy-related penalty for listed 
transactions and other reportable 
transactions having a significant 
tax avoidance purpose. 

Sec. 404. Penalty for understatements attrib-
utable to transactions lacking 
economic substance, etc. 

Sec. 405. Modifications of substantial under-
statement penalty for nonreport-
able transactions. 

Sec. 406. Tax shelter exception to confiden-
tiality privileges relating to tax-
payer communications. 

Sec. 407. Disclosure of reportable transactions. 
Sec. 408. Modifications to penalty for failure to 

register tax shelters. 
Sec. 409. Modification of penalty for failure to 

maintain lists of investors. 
Sec. 410. Modification of actions to enjoin cer-

tain conduct related to tax shel-
ters and reportable transactions. 

Sec. 411. Understatement of taxpayer’s liability 
by income tax return preparer. 

Sec. 412. Penalty on failure to report interests 
in foreign financial accounts. 

Sec. 413. Frivolous tax submissions. 
Sec. 414. Regulation of individuals practicing 

before the Department of Treas-
ury. 

Sec. 415. Penalty for promoting abusive tax 
shelters. 

Sec. 416. Statute of limitations for taxable years 
for which required listed trans-
actions not reported. 

Sec. 417. Denial of deduction for interest on un-
derpayments attributable to non-
disclosed reportable and non-
economic substance transactions. 

Sec. 418. Authorization of appropriations for 
tax law enforcement. 

Sec. 419. Penalty for aiding and abetting the 
understatement of tax liability. 
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